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a joint-stock subscription of o\er a million and a half stealing
was put up by ncaily 1,000 persons, including 15 peels and 15
peeresses, 82 knights, 18 widows and spinster^, aO clergy and
physicians, besides merchants and tradesmen.

The objection that loomed largest in the* minds of the, economists
was the exporting of gold and silver, and the duaire to avoid this
led to the efforts to discover a north-west passage round North
America and so a market for English goods in China. With the
money obtained for these traders could go on and buy the
spices and drugs ot India.

Such were the principal trading companies founded before
1650, and theoretically at least they pretty well absorbed the
trade routes of the world. But the monopoly was by no means
as complete as it sounds. ' Interlopers ' were everywhere and
often whole groups of merchants secured independent e front
the orthodox companies. The merchants of Hull and New-
castle wore free of the control of tin; Muscovy Company ; the
Merchant Adventurers of Newcastle and Exeter claimed to lie
separate from the general body and not amenable to their rules ;
Crown nominees held special licences of all kinds. In theory,
only the French was open to all; practically, not a district or
route was without its free-lances. Still no one in the seventeenth
century desired unregulated trade, for in their eyes such fnrdom
meant disorder and the influx of ' disorderly and unskilled '
persons. What the reformers desired was regulated companies
with a low admission fin*, easily accessible to all. Joint stock
thoy objected to, us placing all the power in the hands of a few
large holders and thereby crushing initiative and enterprise.
Regulation was probably necessary in the actual condition of
law and order for trade to hold its own, but at the same time it
probably held back enterprise and the pushing of new markets.
It threw the power into the hands of the older and more established
merchants, who took loss risks, clung to old policies, and generally
put extinguishers on youthful exuberance and adventure.

Colonial Expansion* England, the greatest colonizing nation
since the Greeks, came late into the field. Not till the